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Abstrak 
 
Penelitian ini dilakukan dengan tujuan untuk mengetahui ada tidaknya 
hubungan antara return indeks saham, volume perdagangan indeks saham, dan 
volatilitas indeks saham pada masing-masing negara dan juga antar negara. 
Indeks-indeks saham dalam penelitian ini merupakan composite indices dari 10 
negara yang dikategorikan sebagai challenging capital market di Asia. 10 
composite indices tersebut adalah BSESN (India), IHSG (Indonesia), STI 
(Singapura), SETI (Thailand), KLSE (Malaysia), PSEI (Filipina), TOPIX 
(Jepang), KOSPI (Korea Selatan), SSE (China), dan TWII (Taiwan). Metode yang 
digunakan untuk mengukur hubungan antara varibel return indeks saham, volume 
perdagangan indeks saham dan volatilitas indeks saham pada masing-masing 
negara adalah dengan menggunakan GARCH, selain itu juga untuk menguji ada 
tidaknya hubungan antar negara maka digunakan uji kausalitas Granger. 
Hasil penelitian menunjukan bahwa antara return indeks saham, volume 
perdagangan indeks saham dan volatilitas indeks saham tidak mendukung hasil 
penelitian-penelitian sebelumnya yang menyatakan bahwa antara return indeks 
saham, volume perdagangan indeks saham dan volatilitas indeks saham memiliki 
hubungan yang positif signifikan. Hasil analisis kedua tentang uji kausalitas 
Granger menunjukan bahwa hubungan dua arah lebih dominan terjadi pada IHSG 
(Indonesia), STI (Singapura), SETI (Thailand), KLSE (Malaysia), dan PSEI 
(Filipina). 
Kata kunci: composite indices, return indeks saham, volume perdagangan indeks 
saham, volatilitas indeks saham, GARCH, uji kausalitas Granger 
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THE INTERACTION BETWEEN STOCK INDEX RETURN, 
TRADING VOLUME AND VOLATILITY 
(Empirical evidence from 10 Composite Indices which has been categorized as 
Challenging Capital Market in Asia) 
 
Abstract 
 
This study was conducted to investigate the relationship between stock 
index return, trading volume, and volatility in each country and also between 
different countries. Stock indices in this study is a composite indices of 10 
countries categorized as challenging capital markets in Asia. The 10 composite 
indices are BSESN (India), IHSG (Indonesia), STI (Singapore), SETI (Thailand), 
KLSE (Malaysia), PSEI (Philippines), TOPIX (Japan), KOSPI (South Korea), 
SSE (China) and TWII (Taiwan). The method used to measure the relationship 
between variables stock index return, trading volume and volatility in each 
country is GARCH, and Granger causality test was used to test the causal 
relationship between countries. 
The results showed that the stock index returns, trading volume and 
volatility does not support the results of previous researches which suggested that 
between stock index returns, trading volume and volatility had a positive 
relationship. The results of second analysis about Granger causality test showed 
that the two-way relationship are more dominant place in IHSG (Indonesia), STI 
(Singapore), SETI (Thailand), KLSE (Malaysia), and PSEI (Philippines). 
 
 
Keywords: Composite Indices, Stock Index Returns, Trading Volume, Volatility, 
GARCH, Granger Causality Test 
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